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To the Stockholders of the 


REPUBLIC IRON AND STEEL COMPANY 


The Board of Directors submits herewith its Twenty-Fifth Annual Report of operations for the fiscal 
year ending December 31st, 1924, together with a Financial Statement and General Report on the condition 
of the property at the close of the year. 


INCOME REPORT 


The promised improvement in the Iron and Steel market referred to in our last Annual Report, while 
realized, was contrary to general expectations, of short duration. However, the first quarter of the year was a 
period of decided activity and of firm prices. Following this period, as a result of adverse political develop- 
ments and of general discouragement felt over tax relief measures, business confidence was unsettled, and in 
consequence, enterprise slowed down, prices weakened and general liquidation followed. The trade situation 
was further complicated by the Federal Trade Commission’s Order abolishing a long-established method of 
selling steel, which intensified the market demoralization and caused further price declines to very unprofit- 
able levels. Advantage was taken of this period of poor demand and low prices, to close down our Bessemer 
Steel Works, for reconstruction and improvements, which required about five months for completion and in 
consequence, costs during this period were not only burdened by idle expenses, but also adversely affected by 
shorter hours of work, high wage scales and subnormal employment, as production during this period averaged 
only 45% of capacity. 


As a result of these conditions, profits were on a declining scale throughout the year, reaching low ebb 
during the third quarter, with gradual improvement, however, during the fourth quarter, as a result of in- 
creased production. Taken as a whole, the year’s operations were disappointing both in volume and profits. 
Production for the year averaged about 60% of capacity, while average selling prices were substantially be- 
low those for the preceding year, and in consequence, profits declined, total Net Earnings Applicable to Divi- 
dends, for the year ending December 31st, 1924, being $1,917,936.30. 


During the year, there was expended for improvements and betterments, approximately, $3,860,000.00, 
which improvements are referred to in detail elsewhere in this report. Additional improvements have been 
authorized for the year 1925, to the approximate amount of $3,500,000.; the principal item being a By-Product 
Coke Works for our Southern Blast Furnaces. Upon completion of this plant, our entire coke requirements 
will be on a By-Product basis. The cost of this plant will be financed by an issue of short-term notes dated 
January 2, 1925, secured by an issue of Refunding General Mortgage 514% Gold Bonds. 


In this connection, it may be of interest to state, that due to expenditures heretofore made, our manu- 
facturing facilities are now thoroughly modernized and while the full benefits from all improvements have not 
been realized, due either to recent completion or lack of operation, yet notwithstanding very substantial reduc- 
tions in costs were made during the year and additional economies will accrue from the employment of re- 
cent improvements and also from improvements now authorized, when completed. 


During the year, the regular quarterly dividends were paid on the Preferred Stock and, in addition, 
the balance of 1% on account of preferred dividends in arrears was paid. Accordingly, the appropriation 
from Surplus Account amounted to $82,063.70 leaving the net balance of Surplus Account as at December 
31st, 1924, $32,921,772.06. 


Working Capital was likewise reduced during the year on account of expenditures for improvements 
heretofore authorized, leaving the balance of Working Capital as at December 31st, 1924, $20,153,892.76, 
which amount is ample for present corporate purposes. 
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INCOME ACCOUNT AND STATEMENT OF SURPLUS 


For the Year Ending December 31, 1924 


Net Earnings from operations after deducting charges for maintenance and repairs of 


WEIS RATIOUININ EOE DAO 52.2 hOl a siicls 1 siisls.y ade neie tenn ie wyatt al oety lo sha Secitea Miata & $ 3,769,353.86 
Pipepest art) PHOOTMOR EDOM!) INVESLIMENES . 5 fm 4 a.5 oe ele) sin once wlalo asa) poe jaa lola Be alw'e! qpetecss oa vl ebate 645,303.25 
OE Ate ROUIia TOR THE EAR oui ti lita a7 at titin nla Wate le cna slide oim Maes e406 $ 4,414,657.11 
Less: 
Provision for Depreciation and Renewals of Plants .............. $ 1,133,130.64 
Peavision for fxhanstion of Minerals. i045. ios j6 ie eitis ese cee den ee 240,957.83 
MIEN EEATIC OL ISCO MIE? OTE THONGS’. 6 0 a csicie sid be. de wl ataite e420 @ aya pG 8 alate as 1,122,632.34 
2,496,720.81 
Net PROFITS FOR THE YEAR APPLICABLE TO DIVIDENDS.................--- $ 1,917,936.30 
SurpiiatateLiecember oly S92ye varias Pisses) et adh do ntrtel sua id 33,003,835.76 
$34,921,772.06 
Deduct: 
Berens Oro Oli teres CTEEM) SLOCK Gui /e (ae nin le Loony Oe Sarena rales s sola wtabele igieis Come hlele dtlss 6 *2,000,000.00 
Mer SURPLUS CARRIED, TO. DALANCE SHEET Q's )s <b de seis aon d wie le Gale el stalle a $32,921,772.06 


* Regular dividend 7% and the balance in arrears of 1%. 
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BALANCE SHEET 


December 31, 1924 


ASSETS 
CAPITAL ASSETS: 
Property Accounts: 
Cost.'of) Properties (December, 31 W928 ek news s)c rene s Medea iia io Ng $102,190,660.51 
Net additions for the year ending December 31, 1924 ........... 3,805,471.04 
Investments: 
In} Potter/Ore tGompanys sit ect oe eireiers erste! aaito sf nbecetine eames $ 401,000.00 
Investments in and advances to other companies.................. 1,926,130.05 


CASH DEPOSITED WITH TRUSTEES: 


Cash resources held by Trustees for account of bond sinking funds 


CURRENT ASSETS: 


Inventories of manufactured products, materials 


and supplies on) Bande mca chat e oa ea elute $ 14,295,949.62 

COTEREESOOCKS We oh ennGlerMnenriey wen ghcta mucin Sune iepedrdigee 2,718,206.00 
——_—_——— _ $17,014,155.62 

Accounts and notes receivable after deducting reserve for doubtful 
BCCOUNIS WV CH Lk BANE L Sra eapheneMMenietEh Lc Ute t lk cease nee Meche an ete ee 9,481,277.15 
Investment in United States Treasury Certificates.................. 989,895.83 
Gashiianr® DATS Ge) Ck ANN e ry see aroN Bk Te eter nes Steg trl eueth Bennet net ne aR 1,466,557.46 

DEFERRED CHARGES: 

Expenditures for explorations, stripping at mines, advanced royal- 

ties, bond discount and expense, chargeable to future operations 
INET CURRENT VASSETS (1 esi ss iesleid «sip aie sae sake holes RL an $ 20,153,892.76 


$106,056,131.55 


2,327,130.05 


2,244.35 


24.,951,886.06 


2,984,879.24 


$135,922,271.25 
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BALANCE SHEET 


December 31, 1924 


LIABILITIES 
CAPITAL STOCK: 
Common—300,000 shares of $100 each................ cece ee eee . $ 30,000,000.00 
Preferred 7% Cumulative—250,000 shares of $100 each ........ 25,000,000.00 


10-30 YEAR 5% SINKING FUND MORTGAGE GOLD BONDS: 
(Total authorized issue $25,000,000.00) 


Perea ME SILI tee Pale Seer )apa irda: coisa al ab ianio iain oN Th aield aca es $ 20,869,000.00 
Less: Bonds purchased for Sinking Fund........ $8,919,000.00 
Bromma yme icy Am LPeAsUT Ws eal ore es cieiaeh tweed p06. we 522,000.00 9,44.1,000.00 


REFUNDING AND GENERAL MORTGAGE SINKING FUND 514% GOLD BONDS: 
(Total authorized issue $10,000,000.00) 


Sea LSSE CIMT Leese Da aS .T. Suede ea!ereso ei na be kidls ald bere cabtiwe teas $ 10,000,000.00 
Mess: bonds purcuased tor sinking, Fundafys yi. ef et le es oe 522,000.00 


FIRST MORTGAGE 6% SERIAL GOLD BONDS OUTSTANDING ON 
DE SOR NUR MINES NOS. WAND) 27 eos ss sede kee pace 


POTTER ORE COMPANY BONDS: 


$65,000.00 Outstanding First Mortgage 5% Bonds guaranteed 
jointly with Tennessee Coal, Iron & Railroad Company, less 
iar COmpatiy a: PEODOITEOM a fs)... Jem, locate sone a eco ath ebat hone) She, 214 98 : 


CURRENT LIABILITIES: 


Precountntes L AV ADIGA Peateke li sie elsiidvylohade Uinlc takai dvd siete eoatet's dite Siaiateuhs are $ 3,117,643.13 
Poelenalescaterand sOtmer nl axes, i: 11 \ evan aller heneyateresn sto es om eiqlntetn diene 827,355.19 
PRC CEUECU DONE? LILETeSt alos ita sie h, of 5 shies oe signs: o ocoyateidios ma teedy WAAL ole oF oe, aol 415,494.98 
Provision for Dividend payable January 2, 1925.................. 437,500.00 
RESERVES: 
For Exhaustion of Minerals and Mining Equipment................. $ 5,032,580.92 
For Depreciation and Renewal of Plants.............-.--+-eeeee- 14,894,572.55 
For Relining and Rebuilding Furnaces...........00+-22--eeeeeee PAL 22026 
POL evan) ACCICENT INSUTANICE. 6). ch 0h cia a eh elalolgeleie ce cee eters wiahs 635,687.64. 
Ri COUR DEN CIOS | geo) haw) sis (ania eel wheats ohn. wha wid a) slasw ie rntetavelh Qual 579,937.52 
SURPLUS: 


Balance December 31, 1924, per attached statement.........-..-...e cee eee e eee eee 


$ 55,000,000.00 


11,428,000.00 


9,478,000.00 


400,000.00 


32,900.00 


4,797,993.30 


21,864,005.89 


32,921,772.06 


$135,922,271.25 
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PRICE, WATERHOUSE & COMPANY 


56 PINE STREET 


New York, January 3lst, 1925. 


To THE DIRECTORS OF THE 
REPUBLIC IRON & STEEL COMPANY 


We have examined the books and accounts of the Republic Iron & Steel 
Company for the year ending December 31st, 1924, and find that the balance 
sheet at that date and the relative income account are correctly prepared 
therefrom. 


During the year only actual additions have been charged to property 
account, and sufficient provision has been made for depreciation and exhaus- 
tion of minerals. The deferred charges represent expenditures reasonably 
and properly carried forward to the operations of subsequent years. 


The inventories of stocks on hand as certified by responsible officials 
have been carefully and accurately valued at not exceeding cost or market. 
Full provision has been made for bad and doubtful accounts and bills receiv- 
able, and for all ascertainable liabilities; and we have verified the cash and 
securities by actual inspection or by certificates from the depositaries. © 


Subject to the final adjustment of Federal Taxes for the year subsequent 
to 1917, WE CERTIFY that the balance sheet is, in our opinion, properly 
drawn up so as to show the financial position of the Company on December 
31st, 1924, and that the relative income account is a fair and correct state- 
ment of the result of operations for the year ending at that date. 
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COMPANY 


WORKING CAPITAL 


The following statement covers items affecting Working Capital from organization of the Company to 
December 31, 1924, and is followed by Comparative Statement of Net Working Assets, as shown by the books 


of the Company as at December 31, 1922, 1923 and 1924: 

ORM HEREC DILALD Wave LOOD cock i cituia.ies sap tohg yrs aU IOP tomer tn oetansl a avenge rendtetbas cl bisa ope 
Collateral Notes Issued, October 1, 1904 
OS On Gh, CTR TORS DS fA Ae ee kL EULA (8 Wee ae 8 OTM E "5 6 
Preferred Capital Stock Sold 
MEPS OG URES QUCS SSEINEU a 5 ic. sci phaltielaictia) siQeih EOS coer Meinl nie aia ee Okabe eT he Ole 
Mortgage Notes on Haselton Property 
Additional Preferred Stock Sold 
Additional Common Stock Sold 


=, a 10, ma). 0l, Ole) 1a) eo) ete yey @) pw) C elal py may penser lis’ a 6) :@//a) ie) le .¢) 64 es a) 16 (sm ie. oe ig 


Olle \e, (6) el asian mile. ose) a, “ens men) aihad el tao a Fen ale, She ea Ub ss Lan phat el iel cia ie) alumi e yi ene «lle pile!‘ \ai Jere 6 


© aie. io 8 @ le) wile) ake el arent e's; w. 6) 0) wlel\ © in ce mimboueh Ord ;a fel al at wt) (0/6 6 vw fed ie Dalek ial elie 


6 Ohara a ss) 16 e) 6 aw ee 6) Salad | (eye -@) 6.66) Sio, «je, ee Cohan @ Am |e wl Sheen e) 6. 6 “6 6) lech Spel a as 


Oe ig rarte) Ss e)/s ¢ ¢. 6) 60s, aimee pis, Se e008 s 4 lel ee sume» 8) 6 (evs G & sale <6 « 0) s @uemete 


mecandmerand General Mortgaze Bonds Issued) J223...):.:. .. vaveaen edness ae ss nae 
’ Amounts Reserved out of Profits for Depreciation and Renewals, Insurance and Contin- 
PTICICS IN Se ies ake TTR Ao oc He ae SR olnts oi's’ Lica aha eRe RR ae aa 8 oo Ae 
eemiOie Mavi lOO, tov December 3.15) O24) Marg te tas wis ug labenea Swe wees Sele ym bel 
EXPENDED 

PRU EIIaD OLS ELCLETIOG LOCK sia 6 5-o logiciel dicta be acaoalk aid oiara aio clieraue erie saaa ee $ 41,543,936.87 
uersreeernt an ibe COTO Ty STOCK cre ako cock ee Ook hens al Seale Wek Ue de 7,553,472.00 
RE Er AULINGIOST EON ee tia nig aid elt ae kn Pe Canter uth eel MG al shies Sha bes 7,000,000.00 
Sea PSU ee NS, OU Ngo CR No a a AD 20,084.,500.00 
Co honei Ii CC EEG 0) Bile fe Ei ae a es Se A A ian 1,475,000.00 
PPE SEI RGLIE ee ELST EU MUMMIES. ch sl Ney cde inte isda ole av dhe wbx dla tee tinted eng os 2,244.35 
Pavesioernts ete (less Potter Bonds): ..230 0600 eee yc ewse ces teen nes 2,694,490.98 
Prepaid) Mining Expense, etc.......6......5-5. + Se eNO SU RRR Zt ten Ri gt COR 2,584,879.24 
MMO OTIC GTEC ULE GCI ere 00 Me 2 og stg con gis mi elsilevd Wl'w elie. a, BUTKUS whan 55,936,472.35 
COPE AILS ENA UD S ey. 4.0, Shs\ 96 s/m, n'y oh ahora h clevere tol ¥ hiepeN lols, CN ebawl Atul s 8,350,759.20 

NET CURRENT ASSETS PER BALANCE SHEET .............--. 

Consisting of: 

“cath TL SERV ALI RROYE MS eo  n e aS ARRe a a NSE  Ao to $ 14,295,949.62 
Ram EE POIROT! Ai ke gee el GL far Stet a aiig Soc aa) 5 salle aede ae eers ae eae a awit 2,718,206.00 
PPeGuitsn atic. loll SureceiVaDle s,s saiscth ce deities o do we yal neice p alevelbly e 5,481,277.15 
Reman censtry: Certurcates veel, fs cp ig ys oe 2 SR eee ein ta safe Bete na ale nota 989,895.83 
cet TRE) SRS eS) SIRs SE ag A ae Pe eo a SR lr 1,466,557.46 
$ 24,951,886.06 
PESTECHITEN DRL IA DLCs 4, 0 nal oe ae hh ake See ware Geman: 4,,797,993.30 
IN Rr ee CURREN BOA SETS tie toccy aly eo se ruanere ta Mleaia on attehamaree Asan the $ 20,153,892.76 


$ 6,500,000.00 


7,000,000.00 
10,000,000.00 
110,000.00 
20,869,000.00 
1,475,000.00 
4,583,100.00 
2,809,000.00 
10,000,000.00 


22,000,005.89 
82,033,541.86 


$167,379,647.75 


147,225,754.99 


$ 20,153,892.76 


COMPARATIVE STATEMENT OF NET WORKING ASSETS 


Current Assets Dec. 31, 1924 ‘Dee. 31, 1923 


Dee. 31, 1922 


$13,831,185.35 


2,412,4:78.94, 
7,201,290.57 


alelia 6) he ee Se 


1,760,439.81 


CTSA SO LRRD oT eV a CNS Rc er $14,295,949.62  $14,683,088.40 
SPEER OCKS AVE Se ae ie aia ce chan alate o diels Bag 2,718,206.00 2,140,850.14 
Accounts and Bills Receivable..................... 5,481,277.15 4,912,245.51 
Meee UTCASUTY) Certincatess 6 2.4 oF. hyd welabieaaw se 989,895.83 4,470,625.00 
ete, a aS IAMS es SRO eee a 1,466,557.46 3,968,630.97 
$24,951;886.06 $30,175,440.02 

Less Current Liabilities.............. Re 4,,797,993.30 4,,754,927.03 

| Ner CuRRENT ASSETS... .......2.0.00. $20,153,892.76 $25,420,512.99 


$25,205,394.67 
9,048,623.75 


$16,156,770.92 


Ay No NiO Ar 
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COMPARATIVE STATEMENT OF INCOME 


Net earnings from Operations, after deducting charges 
for Maintenance and Repairs of Plants, amounting 
to: 

December 31, 1924, $3,932,216.25 
December 31, 1923, 4,533,727.51 
December 31, 1922, 2,732,623.42 


Interest and Dividends Received 


0,00: led: lee, ww 0). 0 Levey a leuetin slip: ele: © 


ToTAL PROFITS FOR THE YEAR 


eee ee ee ee 


Less: 


Provisions for Depreciation and Renewal of Plants 
Provision for Exhaustion of Minerals 


eeceee ee eee 


eeeeveee 


Net Prorits APPLICABLE TO DIVIDENDS. 


Add: 


Surplus December 31, 
purplas /Decembergol, slO22 tan meh Uae ion 
Surplus December 31, 


Deduct: 
Dividends on Preferred Stock 


Ce 2 en 


NET SuRPLUS CARRIED TO BALANCE SHEET 
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Year Ending 
Dec. 31, 1924 


$ 3,769,353.86 


645,303.25 


$ 4,414,657.11 


$ 1,133,130.64 
240,957.83 
1,122,632.34 


$ 2,496,720.81 


$ 1,917,936.30 


$33,003,835.76 


$34,921,772.06 


2,000,000.00 


$32,921,772.06 


Year Ending 
Dee. 31, 1923 


$ 8,600,792.32 


667,003.64, 


$ 9,267,795.96 


$ 1,404,578.97 
384,358.89 
1,226,639.80 

$ 3,015,577.66 


$ 6,252,218.30 


$30,001,617.46 


$36,253,835.76 


3,250,000.00 
$33,003,835.76 


Year Ending 
Dee. 31, 1922 


$ 2,189,408.47 


331,453.47 
3 2,520,861.94 


§ 1,002,372.67 
222,810.32 
877,367.10 

 2,102,550.09 


$ 418,311.85 


$29,576,329.39 
$29,994,641.20 


$29,994,641.20 


Res ek ete ee TC Re Na Orn & Sit EP Ee ik CeO} Mia Pgs Aly NG VY) 


INVENTORIES 


In accordance with the usual custom of the Company inventory was taken at cost on all products 
mined, manufactured or purchased by it. For all classes of material the inventories are in no case higher than 
present market prices. 


As at As at As at 
CLASSIFICATION Dec. 31, 1924 Dec. 31, 1923 Dec. 31, 1922 

Pama UE TOUCHY) caked 2 ils s «e's ae de $ 4,698,071.51 ~ § 4,054,170.75 $. 3,549,784.96 
Gero 3. a. 1,280,464.76 1,604,287.13 397,162.68 
Paddle Mill) Products... ...2 6.007. 60,943.84 94,472.17 27,706.64 
Pies. Blooms, Slabawes<.. 20.0.4) 1,056,637.80 638,671.37 601,641.19 
LES) eal, ong SOM 7g a 3,002,236.67 4,,673,083.50 9,026,127.40 
SE A i ARO ee a 720,701.67 370,808.73 476,989.48 
PemtocManoanesen yj... 502°, oS seca ke 79,872.59 94,907.64 164,510.81 
OTE LE En Se eg or 239,903.48 944,636.79 630,809.52 
Rolls, Molds and Stools............. 152-52..22 164,325.16 V2 S0C7.5L 
SHAT We ai AS ee 1,793,274.13 2,072,542.30 1,955,896.93 
Commissary Supplies............... 86,115.47 100,303.47 81,097.37 
WMiseelanegug ) 2) ses qdi e aek elm) 329,206.48 310,879.39 246,680.86 

JURY) Viele: hoe ee eee $14,295,949.62 $14,683,088.40 $13,831,185.35 


COMPARATIVE STATEMENT OF EARNINGS AND 
DISPOSITION OF INCOME 


Year Ending Year Ending Year Ending 

Dec. 31, 1924 Dec. 31, 1923 Dec. 31, 1922 
MRD TAILED SNEED eo a Ula foal ace WRel erty RU RNY ate Sw Slabs $ 4,414,657.11 $ 9,267,795.96  $ 2,520,861.94 
Wepreciation and, Charges...'.. 00.0.0 Be eee ee bo 2,496,720.81 3,015,577.66 2,102,550.09 
RUPE I TLL Mee I) Nah os ay sg cele aS 1,917,936.30 6,252,218.30 418,311.85 
Me eters ek Nae ast oS Sabra BVhoy ol sah, wreca Mea igseiratt 2,000,000.00 hE 35200, 000.00 it are stat ate erate 
PUR OnINE CaETICd CO SUTPIUS 0. 6. 2!5 fees mieces ean ts * 82,063.70 3,002,218.30 418,311.85 
Bee ICCT OMEN ITS CACCOUME: Minis oui. su see s/s) cereale ded 32,921,772.06 33,003,835.76 29,994,641.20 


. 


GROSS VOLUME OF BUSINESS 


Year Ending 


December. obo LOZ Ree a op auntie NANG ee Baan ae: ot $43,982,523.20 


December a Voy LOZA ay ciate aaahetn ea tada : ateanarat gy eral Motte a ae halen 59,043,130.76 
Deceniner ns ay LOD 2 sie beara th Wek tle) Sto dn ING ete Oras eA Ra Nah A 39,123,708.18 


* Deducted 
Ty 


TOW ONE ONE Dy ey te ee ec ed ANON Ue Aco R:E P ORD 


COMPARATIVE STATEMENT OF ANNUAL CHARGES TO COST OF 
PRODUCTION AND DEDUCTIONS FROM PROFITS FOR 
REPAIRS AND MAINTENANCE, DEPRECIATION 
AND OTHER PROVISIONAL FUNDS 


Year Ending Year Ending Year Ending 

Dec, 81, 1924 Dec. 31, 1923 Dec. 81, 1922 
epairs and eviaintenancey.e: <ikck deies.. oe Meee. $ 3,932,216.25 $$ 4,533,727.51 $ 2,732,623.42 
Charges for Depreciation and Renewals of Plants..... 1,108,130.64 1,404,578.97 1,002,372.67 


SPM GG Fok Eee aie ae At OTN fad $ 5,040,346.89  $ 5,938,306.48  $ 3,734,996.09 


Provision for Exhaustion of Minerals............... 240,957.83 384,358.89 222,810.32 


PROVISIONAL FUNDS 


For For For For 
Depreciation Exhaustion Relining Tire and 
and Renewal of of Accident For 
Year Ending of Plants Minerals Furnaces Insurance Contingencies 
December °3;1924 00 oo nc as os ee $14,894,572.55 $5,032,580.92 $ 721,227.26 $635,687.64 $579,937.52 
December v5 11928 a ial 14,704,415.53  4,791,623.09 1,248,926.00 693,902.06 635,310.04 
December (3) 1922.0. Seiko ec, 13,594,518.44  4,460,588.00 1,095,123.77 744,615.54 644,054.49 


NEW CONSTRUCTION AND PROPERTY ADDITIONS 


Additions to the Property Account during the year aggregated $3,865,471.04. The total New Con- 
struction to Date, December 31, 1924, is: 


Palast dE wave COR aoe ik ee eee le sa ena gah ene ner toate ghee vedas $12,703,822.72 
steel Plants, Rolling Mills and Factories: 70. s/4c:2 cs ini -se oslo 27,206,897.58 
Ore Mines, Coal Mines, Coke Ovens and Quarries............. 15,309,298.47 
Miscellaneous: sisi iii ales 36 4: Weta MRE Ho lolol ls dee ete Ra ate a 765,044.63 

TOTAL. erg AD Oe Oe a ee aE ETRE OR Bela ect $55,985,063.40 


SUMMARIZED COMPARATIVE STATEMENT OF PROPERTY ACCOUNT 


Year Ending Year Ending Year Ending 

Dec. 31, 1924 Dec. 31, 1923 Dec. 31, 1922 
New Construction ie jax tke ew oe oe ae cee $ 3,816,879.99 $ 3,158,497.12 $. 27371250 
Propetty (Additions teire si. ages hola nao ela weenie 6,508.95 49,676.25 83,382.83 
Property "Sold sig lines aia in tistels es ieee eens et ai 55,100.00 42,920,002 

Unexpended Balance of Provision for Depreciation and 

Renewals star’ Yearte ox 22.04 2a toe enon at 190,157.02 984,897.09 918,594.68 
Net Balance of Property Account.................. 86,128,978.08 82,694,621.89 80,970,705.70 
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BLAST FURNACES 


During the year extensive improvements were made at the Company’s Haselton group of blast furnaces. 
No. 5 Haselton Furnace was relined and completely overhauled after being in blast nearly seven years. No. 4 
Haselton Furnace was relined and rebuilt. New gas washing equipment was added to No. 4 and the stoves were 
rebuilt. Both blast furnaces were increased somewhat in capacity. It is probable that during the latter part 
of 1925, Haselton Furnace No. 2 will be put out for relining and at the same time this furnace (which now has 
a nominal capacity of 400 tons per day) will be increased in capacity to at least 600 tons per day. It is esti- 
mated that this proposed increase together with the increases in capacity which have been made from time 
to time at the other modern furnaces in the Haselton group, will provide sufficient pig iron capacity in modern 
furnaces at Haselton to cover the Company’s present normal steel making needs for pig iron in the Youngs- 
town District and that the need of operating any of the older outlying furnaces will, under ordinary market 
conditions, have disappeared. 


The Northern blast furnaces of the Company were, as usual, operated during the year in keeping with 
the demand for steel making pig iron, so that the total production shows a decrease as compared with the pre- 
ceding year. 


PIG IRON PRODUCTION 


Year Ending Gross Tons 
PSCe CR LOD Atel, chs elec ecm he Apidae et shot th a Ate cea Aba Sida 731,127 
Decemivemma en LOrs neniaiicr aviky hina nr Mcmanin Gibaa hit. WhtoG) att Eta 992,033 
i Desist areas) "Sell tor GO By eT Gh ae en SS ERA dren chor Re as cee Aner tA 632,498 


BESSEMER STEEL WORKS 


Opportunity was taken during the period of slack demand for steel during the last half of the year 
1924 to install the improvements to the rolling mill of the Bessemer Steel Plant. These improvements, 
described in the 1923 Annual Report, were all completed during 1924 and the plant is now operating satis- 
factorily, and on a substantially lower cost of conversion basis. 


PRODUCTION — BESSEMER STEEL WORKS 


Year Ending Ingots—Gross Tons 


December) Sis. 1924) fo ah, odd pst re cers try te a et st, 4 5 ay 210,545 
Desexsber ng) se lO2S2 1%, \onde wa ahaa nears aie ei pin egal, ga sales eis =F 356,919 
PSC DEE St LOZ Sek in cs inetd onrent to iaeeene es © Sih cteteue ada eb nea as taha Rial a lel'p ne 122,013 
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OPEN HEARTH STEEL WORKS 


During the year, the construction of the additional Open Hearth furnace of 100 tons normal capacity 
mentioned in the preceding Annual Report was completed and this furnace is now in operation. As ex- 
plained in the 1923 report, the surplus ingots produced at the Open Hearth Plant, due to the growth of this 
plant, are being taken over the new ingot interchange track and are being rolled on the new rolling mill at 
the Bessemer Plant. 


Due to the rebuilding of the Bessemer Plant the production of Bessemer Steel was restricted during 
the last half of the year. This, together with the falling off in business during that period, accounts for the 
reduced tonnage of ingots produced. 


PRODUCTION—OPEN HEARTH AND BESSEMER STEEL WORKS 


Ingots—Gross Tons 
fe ec, 


Bessemer and 


Year Ending Open Hearth Open Hearth 
Peoember ols O24. hen eel Dowel ole eiecstaern er diets 540,753 751,298 

ast Sra b Eoey nel archaic Dav G REPS PRM TGR aS MMR Mia nang 2 AR ly Yi 658,573 1,015,492 
December (51 101922 io pena ine Mtalercle ss Gade eR 609,535 731,548 


ROLLING MILLS AND FACTORIES 


In the 1923 Annual Report under the above heading, a description was given of the additional butt 
weld mill authorized in the latter part of 1923. This mill is practically completed and will be in operation 
within a short time. As usual, at all of the rolling mills and factories, liberal expenditures were made for 
betterment and upkeep and all of the plants are in good condition for economical operation. 


ANNUAL SHIPMENTS 


Year Ending Year Ending Year Ending 
Dec. 31, 1924 Dec. 31, 1923 Dec. 31, 1922 
CLASSIFICATION Tons Tons Tons 
Finished Products. iii on diet octane 476,834 706,195 452,778 
Semi-Finished Products............... 141,054 173,885 203,499 
PAS VAL OD A ini sea eC wi hsd atin ere ne Gees 229,180 218,711 245,483 
TOTAL RU Ac cle eWay citve Ree ey ivele BAER cae 847,068 1,098,791 901,760 
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IRON ORE MINES 


Operations at the Company’s iron ore mines were, as usual, proportionate to the needs of its blast 
furnaces and, on this account, the tonnage produced was less than that of the preceding year. While the 
tonnage produced was small, all plants were kept in good condition. The figures given below include the 
total production of mines owned and operated by the Company, together with its production of the properties 
in which it owns an interest. 


Year Ending ’ Ore Production—Gross Tons 
Deceribeie a . LODA eee yn hci. shoe heaton cl y RRM A bhand ae leks arg 1,158,848 
Deeempenva lL: LOD ay. oie eee enh air Ay MeN A eae Coa Le ob 1,519,348 
Py CCEMIe ir tse 1 O22 cheers ti alae aie Mere an lcs tanh eer ere EE mR dG 969,669 


IRON ORE RESERVES 


The changes shown in the total iron ore reserves are due to increases by drilling and development and 
by deduction for ore mined. 


Tons 


ima aa Rana 

Year Ending North South Total 
Beceninemra ret GAG oa, vis oc dinelcy a's 38,028,629 78,000,152 116,534,781 
Decemperya loz a ire ated kane e kets s 38,695,795 78,621,172 117,316,967 
PFECOMI Esa ee LO Zonta ate cvs ocefel svgions a's 46,032,244 79,201,585 125,733,829 


COAL AND COKE 


The output of coal from the Company’s mines for the year was 1,770,615 tons. Operations were at a 
rate sufficient to produce practically all the coking, gas and steam coal necessary to operate all of the Com- 
pany’s manufacturing properties. The only coal purchased was a comparatively small percentage of low 
volatile coking coal for mixing purposes. The coke production given is lower than 1923, partly on account 
of business conditions, and also because of the fact that the Company’s bee-hive ovens at Thomas, Alabama, 
were shut down the entire year, by-product coke being purchased to replace this coke at a saving in cost as 
against operating the bee-hive ovens. To remedy this situation, contracts have been let and construction 
started on a new By-Product Plant adjacent to the Company’s furnaces at Thomas. It is expected that this 
plant will have a capacity of 1,000 tons of coke per day and be completed on or about January 1, 1926, 
which output, taken in connection with Northern production, will make the total By-Product capacity about 
1,200,000 tons per annum. The usual equipment has also been provided for the full recovery of Benzol, 


Ammonium Sulphate, Tar and other By-Products. 
Coal Production—Net Tons 


IV GEOL PISIEICL era tha a tenes a Sn Dit tk Pola el wh helen ee ore Gio’ de targaatanats 1,138,672 
SOME CLI MD LJISEL LC tie mie rat Wn eMelad ce cise sate et tain ba. CUeUR lireta at Mak laid Chudaisiese! 6 631,943 

1,770,615 

By-Product 

Year Ending Coke Production—Net Tons 

DICCETBORE OL LOSS ies tel te either cta e tis! oa ce a an eile SS eea ah aN aes 527,888 
WECEmIDer As Tae LO AS cs eka ehh nts Talila echslale Gel eal vie b ORISA alocese elma sards, 5 803,873 
PRECET Cee bee | Oe ues alas Wie ware Lia led aed abit ieee idea's. eoetatn Siw elated mime lan 606,191 


Th WB ON BAY ee ae AN N U A L RE POR Rs 
COAL RESERVES 
1924 1923 1922 

COKING COAL: . Net Tons Net Tons Net Tons 

Northern WP ystrict oi. ca teehee eet ae ee ete © ieee cek on eae 48,687,140 47,769,402 49,479,951 

Souther astrict: (c stea cs a osetee bakerc artes ces eee te eda ete 66,706,202 67,204,273 67,968,517 

R521 RR Sy Tk na a En a SV tr Ba 115,393,342 114,973,675 117,448,468 

STEAM COAL: 

Northern) District <..))s6.0 5a en ido oo iin Pe Eos 2 eR Le Rg 

Southern Mistriety oa 4ily sn oid o ceie Pence limemrelie Wah eaelt de) eat ener 13,433,820 13,433,820 13,433,820 

Grand Latah rcs: fo ne nue eee Oko) EN aa ae 128,827,162 128,407,495 130,882,288 
SUMMARY OF PRODUCTION 
1924 1923 1922 

Troms Onegin oe Ms SR Vee a ARC eR eee Re Ee. Sate Roe Gross tons 1,158,848 1,519,348 969,669 
Oy DARA Eng LT ney RL UA iar a ha aa IR ad ote Net ** 1,770,615 2,474,793 “LSaeseis 
Bre) oR ara RAE Lip MOE NS AIS RE OADONE op. PCM P Woe AMT atnn A Sal Abs _ “527,888 803,873 {606191 
Pie Wrong sh istic ck tie te Aue Be eee va dee ai hee ae ey Ube ee Gross “ 731,127 992,033 632,498 _ 
Dessemer rote AN gOS ey hae viv tale ey tue Re ew ols te) Bee ge be # 210,545 356,919 122,013 
Open dearth steel ngotan eee nk Co i unyih y Mennate e Th let ed ©. §40,753 658,573) 7 OQRioae 
Total steel Min cots inh eles vleteb hy Ucuie cote. woth la/c Re ee alae ate rt i 751,298 1,015,492 731,548 
Finished and Semi-Finished Products..........0.0s00eeseeules Net s 706,784 971,116 733,496 


MANUFACTURED PRODUCTS 


The manufactured products of the Company are as follows: Merchant Steel and Iron Bars, Light 
Structural and Agricultural Shapes, Sheared Plates, Standard and Hand Spikes, Bolts, Nuts, Turnbuckles, 
Cold-Drawn Bars, Tubular Products, Black and Galvanized Sheets, Bessemer and Open Hearth Billets and 
Sheet Bar, Foundry, Bessemer and Basic Pig Iron; also by-products from the manufacture of coke. 
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PROPERTIES, ROLLING MILLS AND FACTORIES 


MANUFACTURING PLANTS 


Plants 


Location 
PrOWs- DOC MAW OT KS 4! usta ys). 3 dieratetisaiel td Mara aie mite ee al's Wink ras Youngstown, Ohio 
Moungstownovuelaworks  (Beasemer) Gina welsey « sbtale os 9 «fd wel 9 bla iy of 
Haselioni-oteels Works’ (Open: Hearth). Fe oe yes vei cele wr Fy “ 
Biacclloms Stee wml abe Ww orks Wayans. tui atin ayia ons: aipopalaiels, alahela’s aiS)3s F Hy 
Piste tOne OMe NALS Ceo. e.g amid 4 Wea el creiy Lina LG. 5 :t 
DEN PUG: WLOT R Beene is sf Ske Aare Ss 5 cin ah tty tue) esl MR LANL ee 8 re s 
BS Tes 1 WOT Seer Pare Pes ccs tig te heer i ik ERS NRMUhe lel, 24 alata tiamtaa ab aul wf Niles, Ohio 
BCT ae SULTAN OLR sc Umer ie ttee kar and a Rane Reteiar a) leas BoM evokes Muncie, Indiana 
ritartin) WOLeserr emer Cae ion Th! ciasbiere tment oh, co at alatae aigtete East Chicago, Indiana 
SUMMING WV KIL LGaseOht Coes Gi ara Recthrct el ciety air dew ecanes Sea arnt ahd cae felt ar aah aha Moline, Illinois 
BLAST FURNACES 
Number of Stacks Location 
Haselton Furnaces SHUM EL DIMDN TUNE AE WORDS pat nal CURLER 6 ae gc ata Youngstown, Ohio 
Hannah Furnace Ee tae TL Ge Lata he Ie Sats See ore ed ha e , 
Atlantic Furnace TPN en A CM en EN ge aid gies sho aare New Castle, Pennsylvania 
Pioneer Furnaces RAVER RAN GT Mica teh ors aes ox eres axle Birmingham, Alabama 
Total 10 
REAL ESTATE 
Improved and Unimproved 
Acres Acres 
PNGSEEEY cUin aie ace sek es L322 Souths i Suen oo hte eee 1,963 
Acres 
TE OES Rewye G ia ecre nuit bine tn) Oto 
Notre—Surface lands necessary for the protection of mineral rights not included in above total. 
TENANT HOUSES 
Negril ee. 3 4 ee aes 820 Souths (4d senate ere 1,335 
Potake.cweawite cgay 2,100 
ORE MINES 
NORTHERN: Location 
Pr AETAWINOGML SOEN Bees tics crests gary ie, Buses RRR eSoft yar thes Negaunee, Michigan 
Se SPATS AELA IN Gem a ott Nae os Ay RAT te atte ee Sia Usaha. atta ae zee welts 3 8 Sk ss a 
MRL icemeaa rene aay Sys. 95. a ae dibh Reamer ean Cish2 2 Ss % NOE FS % 
UTC KEE Me mCeaTA CRT MEE RAL cnicl Aas ere’. Leelee ee mee ake eww hI tala Sh, cata gta te Iron River, “ 
CN Tah icatays & odjge aM are EI SAR OER GL iene AIRMEN cod arhiehl UA EAI Rt aU o i 
LOLI ERIS? y Menon Abie te ia la GRR ains Re EARNER APE ATL Th 0b vie 2k APRA gaa Virginia, Minnesota 
REST gh 12 aah RE RR ag aay Sd RE or RSS ARR, gs Rea ae Gilbert, “e 
FL EIST I NL RECs CAPE De oie sala GEN PAR Deke son Sayed Sint Iron Belt, Wisconsin 
ey Be PRs nea Patina ae Rains) oid abel S aevitiere id suis Walaa’. « Keewatin, Minnesota 
EA ite Cin CIES eet I 6 Pet a0 I Mea aa | PY ARS Gr re UL = se 
Beret yeni cian oa hyeere’y. Waa sh da leaks ats chee yrclo ha ee Ae oe LP LL Kinney, iy 
SOUTHERN: 
PL Loretta. Groups. (An SLOPes) © sos 5 58 acs aoe tienda sur 0's, sph leva sin pill ba es Birmingham, Alabama 
WRAL S GTO Car SLOPES ios ois Wa Sate aera aace c's cae’ dl ois atntatewisicda o's < H 
(SB oprcidahi bo Ba ey Ley AE PO ENED Sagas Lest na ALM PCA BS Ae Ale a e 
TM TATA D U7) ooh) Ue ORCA Sa | Dn Te RD ee CS r A ie 
SUSAN ates Oe ak eh serra ahaa Cael alos dat « ohcat al hata Take a ra y 
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COAL AND COKE PROPERTIES 


NORTHERN: Location 
Republic) Oakey PI Gaia a So CR Ani Ra Republic, Pennsylvania 
IV ETE ie 5 Fie elo bal bile Ge coete er at PEMPRLNGRRAST 1S NEAFCL: Deka RLM EMIS (GA AO Martin, ii 
Bowood (oe es ee ie ee Ue CAR tale Snes bo Ae ee Raa ae tC. * 
Bessemer...) a PAR eS ease tele aeate GER Se Alice ee ta eee Russellton, sf 
By-Product Coke Works and Benzol Plant...................... Youngstown, Ohio. 

SOUTHERN 
VAIO ih livelioveres enum guide Ghe hiR REED Rte GIO eB Ene eed ene Rae eave Birmingham, Alabama 
MSV TCLOM heh 2 ue aC AU a aes RE eect SL nee ae Yea 6 eas ay a 
SEROMPSOM) Wiehe oy, pe beni oe aul evacae” ataecs aye cae hm ah teeta tel eee ese 4 a 
TOmMas WG he oe banda elameedun Kubee haa Gee sue oisee lacageat Riana ena ae P Fy 
Ba TOS RANE van atebe tes Qube seid arlene eo area de azahihel aa ai UE acs ae S a 

LIMESTONE PROPERTIES 

SOUTHERN: Location 
Wiomias (sn UNG Oia ee DEMOS SSAC 8 10 a oak cen aaa ne eM Birmingham, Alabama 
Daley is SHR ee ahaa RS MO aes la a na CR acer a tee i H 


MISCELLANEOUS PROPERTIES OWNED ENTIRELY 
OR IN PART BY THE COMPANY 


CAMBRIA STEAMSHIP COMPANY 
GENERAL WATER COMPANY 
LAKE ERIE LIMESTONE COMPANY 
Manonine ORE & STEEL COMPANY 
PoTTER ORE CoMPANY 
REPUBLIC COLLIERIES COMPANY 
REPUBLIC SUPPLY COMPANY 
RucsBy Iron CoMPANy 
TownsITE MINE 
Union LIMESTONE COMPANY 
Union OrE CoMPANY 
VERMILLION Mininc CoMPANY 
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LABOR AND EMPLOYMENT 


During the year no change was made in steel producing labor rates, for in general at our steel works 
and factories, labor is now being paid the same rates as were in effect September, 1923, when the twelve-hour 
turn was eliminated. The average yearly earnings per man tabulated below, show a slight change as com- 
pared with the previous year. This comparative yearly average of wages was influenced by various factors, 
the two principal ones being, that Pig Iron production South did not decline in proportion to the reduction 
made in output of steel products North, and consequently, Southern wages reflect less unemployment; on the 
other hand, Northern labor costs show an increase, due to the fact, that in the year previous, elimination of 
the twelve-hour turn did not become operative until September, whereas the current year reflects the full in- 
fluence of this increased cost. 


AVERAGE NUMBER OF MEN EMPLOYED 


Year Endi Year Endin Year Endin 

NORTH: oh 31, igo on tiga Bock sitiges 
DENIC Seen a NOt sora. esis ale ais sce ha claclalele de 214 437 242 
ELGAIMNLINOSTANGEUVENS Es otic face o ceweteltinclclnaces a eaceas Wa22 1,840 997 
eeu a IR Ae ret te a a Cia e akc'k ae ecniee @aleleee wees 834 876 443 
DOT RGMEEE eR tre et o's alc ance suis ceewawesaus 6,757 7,319 5,307 
PE OLA MPN OPE rettst oa cic als,e'c werd eee alu 9b ae s'aces 9,127 10,472 7,039 

SOUTH: 

DREGE VICE IE ete eos ee oe afs's pm are e Giels soe aiele ee 682 694 509 
EMIS VIN GAIA CPVETS oes ais ad ols seta c clely Gee nieie wae’ 753 781 844 
PORTHAC ES ees eae cee ere ecelioe Wis cles ial'eutathosieG ole slew do 449 507 397 
POUNIISEATICS Sts Sic celate tee Seo Oe ue hoe ad beenas 35 41 37 
OAL RDOULD Pate te toe eats oR Or ahetes s slata ales 1,919 2,023 1,787 
PANG TOLAl. bic shoe ee he isc vis o wiew cts So's any 11,046 12,495 8,826 


TOTAL EXPENDED FOR LABOR 


Average 

Year Ending Amount Per Man 
December ol, (L024 s ae aie» a's eaten ine celine, © $19,280,523.79 $1,745.00 
December tals VLOZa ae hectare We sw ois pra ele as ee 22,076,565.56 1,767.00 
PIECEMDCT Fale PLO Zo tete wo ore wenietea od chats sh tists 3 13,108,275.22 1,485.00 
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UNFILLED ORDERS AND BUSINESS OUTLOOK 


The year 1924, except for a brief period of activity, for reasons stated elsewhere in this report, was 
disappointing in volume of trade. Since the November elections, however, a very substantial improvement 
in demand for Iron and Steel has occurred and some recovery in price realized. 


As to present business conditions, it may be said, that at no time since the war has the business struc- 
ture rested upon a firmer basis or have we had a more reassuring political outlook. Under these conditions, 
with agriculture prospering, money abundant and cheap, enterprise should be stimulated and demand for 
Iron and Steel broadened. At all events, we start the year 1925 with a fair reserve of orders on hand and 
with operations close to normal. 


The balance of Unfilled Orders on hand as of December 31, 1924, as compared with previous years, 
is as follows:— 


FINISHED AND SEMI-FINISHED 


Year Ending Tons 
December iS 1 511.924 esos Sen ab cedars ave tile ite ei Gte etn ere i rneteTe eae ame - 228,965 
December(32: (1923 fees. eae ies ater eck pio ae a ates er aes ee ee a oe 68,955 
Deceraber 3) 3) L922 citi, nates lente Se ateaeasa eet apse: one tietan sel ee ent eee 162,025 

PIG IRON 

Year Ending Tons 
December 315 1924 si oes ee ahalelele chatite pha ha ae Vela or lata’ au tanta Sega 67,874 
Decemiber (31, L928 caries same eietst alata ielvictale et viele tee nel anette ett anne 72,956 
December S12 en a ere Ci svatis avy 0 als eat aae kee Rie et etelloce ene 97,923 


The Board of Directors takes pleasure in expressing its appreciation to the Officers and employes of the 
Company, for the loyal and efficient services rendered by them during the past year. 


By Order of the Board of Directors. 


Respectfully yours, 
JOHN A. TOPPING, 


Chairman. 


Earle Press, N. Y. City 
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